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In traditional economic theory, corporate's sole purpose is to seek to maximize 
economic benefits. However, with the development of economy and the expansion of 
corporate scale, the position of corporate is more and more important. In 20th century, 
a phenomenon in the field of CSR called “greenwash” gradually comes into people's 
horizons. As a kind of pseudo corporate social responsibility behavior, greenwash will 
damage the benefits of corporates and even the whole society. But what is greenwash? 
What kind of impact it will bring to the corporate when exposed? How should it be 
managed? These contents and problems should be noticed and solved by the scholars 
in CSR and the whole society.  
In this paper, we firstly review the study of greenwash, and on the basis of 
previous researches we bring some assumptions, then we use event study as an 
empirical analysis method, and after empirical analysis we summarize some 
conclusions and suggestions. We find that, capital markets would make a negative but 
not significant reaction to the exposure of greenwash, and after grouping greenwash 
behavior by performance and region, we find that different type and region will bring 
different result. 
By studying the capital market’s responses to the exposure of greenwash, we can 
drill down on corporate social responsibility theory as well as organizational behavior 
theory and enrich the theory of the new phenomenon of greenwash. In addition, harsh 
punishment in capital market to the exposure of greenwash is a complement to 
government regulation, and can help standardize corporate behavior. 
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（Terra Environmental Services Inc）派出研究团队对加拿大境内六家大型专卖店
的 1753 种所谓的“环保产品”进行调查，结果只有少部分产品名符其实，其他


















































漂绿榜”，上榜企业由 2009 年、2010 年的 6 家和 5 家增加到 2011 年的 32 家，
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